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digest of commercial activities in Texas during 

January offers a suggestion, hesitant though it 
may be as yet, that business in the State is beginning to 
emerge from the succession of depressing influences 
under which it has labored for fifteen months. Depart- 
ment store sales declined from December levels no more 
than seasonally, and actual dollar volume was only 7 
per cent below January, 1930, when retail price adjust- 
ments had hardly begun. Bank debits, even without ad- 
justment for changes in the purchasing power of the dol- 
lar, declined less as compared to December than during 
the corresponding period last year. Seasonal reduction 
in number of employed workers was only 3.7 per cent 
during January of this year compared to 4.05 per cent 
in 1930. While these circumstances undoubtedly are 
favorable, the ray of optimism will go no further. Com- 
mercial failures increased more than seasonally, build- 
ing declined more than seasonally, carloadings slumped 
instead of making the usual January upturn, and though 
the number of new companies chartered increased by al- 
most one-fourth, total capitalization fell off in approxi- 
mately the same proportion. 

From the standpoint of physical volume, the best that 
can be said of industrial activity in the State is that the 
continued reduction of output must sooner or later bring 
about an adjustment between production and sales. 
Cement production decreased more than seasonally, cot- 
ton manufacturing declined contrary to the normal tend- 
ency to increase, daily average production of petroleum 
declined for the seventh consecutive month, and output 
of lumber mills was 52 per cent less than during the 
corresponding month of 1930. 

Decline in department store sales as compared to De- 
cember was approximately seasonal for each of the thir- 


teen cities shown in the Bureau of Business Research list 
with the exception of Tyler, where a decrease of 45.1 per 
cent contrasted with a three year average seasonal de- 
cline of 57.1 per cent. Changes in dollar volume of 
sales as compared to January, 1930, was not so uniform, 
Austin, San Antonio, and Waco sales exceeding those of 
the corresponding month of the previous year. The total 
state decline of 7 per cent as compared to the preceding 
January was the same as that reported by the Federal 
Reserve Board for the entire United States. 

Bank debits were better maintained in Texas as com- 
pared to both the preceding month and the correspond- 
ing month of the preceding year than in the United States 
as a whole. Decrease during January as compared to 
December was 23 per cent in Texas and 27 per cent in 
the United States. As compared to the corresponding 
month of 1930, January debits were off 20 per cent in 
Texas and 25 per cent in the country as a whole. 

Commercial failures increased over December by 41 
per cent in Texas compared to 32 per cent in the entire 
United States, but the December toll of insolvencies was 
not as heavy in this State as in the remainder of the 
country. The national total of failures in January ex- 
ceeded the previous high record set in December, whereas 
the Texas figure of 117 remained well under the pre- 
vious high State figure of 207 in January, 1922. 

Carloadings, also, made a more favorable showing in 
the Southwestern District of the American Railway Asso- 
ciation than in the entire United States. Decline from 
December to January was 6.4 per cent in the South- 
western district and 18.4 per cent for the United States. 
As compared to the corresponding month of the pre- 
vious year, January loadings were off 17 per cent in 
Texas and 32 per cent in the country as a whole, 
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DEPARTMENT STORE SALES 


Decline of 52.1 per cent in retail department store 
sales in Texas during January as.compared to December 
was entirely seasonal. Actual dollar volume of business 
was 7 per cent less than during the corresponding month 
of the previous year, but lower prices per unit of goods 
handled undoubtedly was a factor in this decline, though 
the extent to which retail prices have shared in the more 
than 15 per cent decline in the general commodity price 
level is uncertain. 

Austin, San Antonio, and Waco reported a total 
month’s business greater than that of the corresponding 
month last year. Greatest decline as compared to 1930 
was in El Paso, where business in January of last year 
showed the smallest loss as compared to 1929 of any 
city in the State. Dallas, with a decline in January of 
this year from January last year almost as great as that 
of El Paso, likewise had a comparatively large volume 
of business during the first month of 1930. 

Decline of 45.1 per cent in Tyler during January as 
compared to December was less than seasonal, the three 
year average decline being 57.1 per cent. 

Changes by cities were as follows: 


Percentage Change in Sales 















































Number of January, 1931 January, 1931 
Stores from from 
Reporting January, 1930 December, 1930 

Abilene 4 — 65 — 47.4 
Austin 6 + 12.0 — 54.5 
Beaumont 4 — 13.9 — 55.1 
Corsicana 3 —12.5 — 60.0 
Dallas __ 6 — 15.5 —51.7 
El Paso 4 — 15.6 — 518 
Fort Worth 6 — 3.7 — 59.5 
Galveston 3 — 7.6 — 51.4 
Houston 8 — 10.4 — 54.3 
i aeaanarate ena aeagti 3 — 14.6 —49.4 
San Antonio ll + 3.4 — 46.0 
Tyler 3 — 5.6 — 45.1 
Waco 3 + 29.5 —415 
All others 17 —12.4 — 50.5 
State 81 — 7.0 — 52.1 
Sales of 81 comparable stores: 

Jan., 1931 Jan., 1930 Dec., 1930 

paeenee ORO $8,459,934 


AUTOMOBILE REGISTRATIONS 


New automobile registrations in Texas during January, 
1931, were 39.7 per cent fewer than during the corre- 
sponding month of the previous year. Grouped by price 
ranges from the lowest to the highest, these registrations 
were as follows: 














Per Cent 

Jan., 1931 Jan., 1930 Change 
Group I 1,600 2,669 — 40.1 
Group II 126 319 — 60.5 
Ss Eee 883 — 33.6 
Group IV 98 124 — 21.0 
Total _.. 2,410 3,995 — 39.7 





COMMERCIAL FAILURES 


Number of commercial failures in Texas during Jan- 
uary was 4] per cent greater than in December com- 
pared to a normal seasonal increase during this period 





of 6.7 per cent. The January number was almost twice 
that of the corresponding month last year, and with one 
exception, the largest since 1923. 

Number of defaults after the depression of 1921 
reached a peak in January and February of 1922, but 
liabilities continued to expand well into 1923. Liabilities 
in January, 1931, increased 8.1 per cent over the De- 
cember total and more than doubled January, 1930, 
figures. 

Failures during January and comparable periods as 
reported by R. G. Dun & Co. were as follows: 


(000 omitted from dollars) 


Jan., 1931 Dec., 1930 Jan., 1930 
(OS ae eT 117 83 59 
Libiitie RS $1,828 $ 757 
6 862 357 
BANK FAILURES 
Ee eee ae TES 1 
LOSS pS SR silk $ 989 
er Sor $ 921 


National figures from the same source show 3,316 fail- 
ures in January compared to 2,525 in December and 
2,759 in January last year. The January, 1931, figure 
is the highest monthly total on record. Liabilities 
amounted to $94,608,000 in January as compared against 
$83,683,000 in December and $61,185,000 in January, 
1930. 


CHARTERS 


New charters granted in Texas during January totalled 
191, an increase of 24 per cent over December which 
was unusually low. Though the largest number since 
May of last year, the January, 1931, figure was still 
20.7 per cent less than the corresponding month of 1930. 
Capitalization totals were in the reverse position, falling 
23.5 per cent below the previous month but being 35.6 
per cent greater than during the corresponding month 
of the previous year. 

Oil companies continued the most frequent type of 
new business organization, with manufacturing a close 
second. Petroleum was an important item in the list of 
out-of-state permits, also, though second to merchandis- 
ing lines. 

January charters were as follows: 


Jan., 1931 Dec., 1930 Jan., 1930 
Capitalization $8,276,000 $10,813,000 $6,103,000 
ROI ore cas 191 154 241 
Classification of new corporations: 
ee ee 26 28 14 
Public service... 3 3 2 4 
Manufacturing 23 13 22 
Banking-Finance 14 11 17 
Real estate-building __ 15 14 20 
aa : 110 86 164 
Foreign permits ..._ 29 25 32 
BUILDING 


Building permits granted in 35 Texas cities during 
January totalled $3,647,000, a decline on a dollar basis 
of 29.2 per cent compared to December and 38.4 per 
cent as compared to January, 1930. In the preceding 
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three years an average decline of approximately 10 per 
cent occurred in building permits in January as com- 
pared to December. 

When adjusted for changes in costs, as reported by 
the Engineering News-Record, this decline was 28.4 per 
cent from December and 33.8 per cent from January, 
1930. Building costs as indicated by the News-Record 
index of 194.5 for January were 1.3 per cent less than 
during the preceding month and 7.5 per cent less than 
during the corresponding month of the previous year. 
This index, which has been declining steadily since April, 
1930, was lower during January than at any time since 
1920. 

Residential building, which has been expected to pre- 
cede increased activity in other construction, increased 
18 per cent during January in the metropolitan area of 
New York but remained approximately the same in 
Texas, as reported by the F. W. Dodge Corporation. 

Building permits granted in January by cities were as 
follows: 


(000 omitted) 


























Jan., 1931 Dec., 1930 Jan., 1930 

A a te $ 40 $ 36 
CO ee ee Reena cee a 70 92 
7S GSS SS A RE aN: Ie 407 367 
RE ee ie en, Se 130 446 
en TE ee Bie rile eae i 33 
OO E 22 5 392 
fo SES aes Bele 38 3 14 
Corpus Christi. bein SELENE ae 33 32 312 
Corsicana —_ = 17 10 57 
Dallas ies em 1,206 536 
a 1 8 21 
Denison oH A 9 35 10 
a See anes 1 1 4 
| ee CS 126 221 
nee a 2 a a 409 474 478 
ee i a a renee Sane ae 40 670 66 
ANON aes ses: BO 968 1,096 
Serene: 2 5 7 ll 
Laredo _. iss 3 12 16 
Lubbock 24 a 91 
OMNI Ohl i 5 eo 5 24 
TI sek 5 ij 19 
Up 0” yeu SEARS SS NOR SS lle 13 1 26 
cy SG BEE ee nee oe 1 6 13 
Port Arthur 54 12 138 
Ranger ee 1 LS, gee eee 
aang 43 78 
0 ya oS RE RSI 608 734 
SES a SR Ia ee oe Oe ee 5 9 8 
IR he A se ee 
eM oll a a 65 20 
Temple _... Fah dla: Sees Cae 51 58 50 
so | Ee A RES a ee) 7 34 267 
Pa A ere oie ea ee a 28 149 
Wionits Peis. 9 7 92 

i eee $5,145 $5,917 

FINANCIAL 


Decline of 23 per cent in bank debits in the Dallas 
Federal Reserve District in January as compared to De- 
cember was less than the decline of 26.8 per cent which 
took place in the entire United States. The decline in 
Texas from December to January in 1930 was 27 per 
In both years five weeks were included in the 


cent. 


December figure. On a weekly basis, the decline was 
less marked. Compared to the corresponding month of 
the previous year, bank debits in January, which included 
four weeks in both years, were 20.3 per cent smaller in 
Texas and 25.4 per cent smaller in the United States 
as a whole. 

Deposits increased by 1.9 per cent in January as com- 
pared to December and at the close of the month were 
only .2 per cent less than on the corresponding date in 
1930. 

Loans decreased by 3.6 per cent as compared to De- 
cember and 11.7 per cent as compared to January, 1930. 
The reduction of 16.4 per cent in loans on securities 
was not as marked as during a few months of 1930 but 
it followed an upturn in such transactions in December. 

Significant items from weekly condition reports of 
selected member banks to the Federal Reserve Board were 
as follows: 





(000 omitted) 

Jan., 1931 Dec., 1930 Jan., 1930 
|, nee Me ees $679,054 $881,523 $852,024 
Deposits (total)... 424,000 416,000 425,000 

(ee ees ._ 150,000 147,000 139,000 
ee ae 4,000 269,000 
Borrowings from Federal 
Reserve 1,000 8,000 
Loans (total)... 317,000 329,000 359,000 
On securities_.___. 92,000 95,000 ‘110,000 
Alt oteee 225,000 234,000 249,000 
Govt. securities owned. 67, 61,000 64,000 


After the usual tightening incident to the closing of 
the year, New York money market eased back to levels 
which have prevailed for months. Call money was quoted 
at 114 per cent, time money at 144 to 2 per cent and four 
to six months commercial paper at 234 to 3 per cent. 


EMPLOYMENT 


Number of employed workers in Texas on January 
15 was 3.7 per cent less than on December 15 and 16.4 
per cent less than on the corresponding date in 1930. 
Average weekly wage per worker was $26.28 compared 
to $26.83 on December 15 and $27.14 on the corre- 
sponding date last year. The number of people on pay 
rolls of petroleum refiners, employing approximately 
one-fifth of the total number of wage earners in the 
State, declined for the sixth consecutive month to a 
point 20.8 per cent below that of January 15, 1930. 

Changes in employment by cities were as follows: 


Num- Change 
ber Workers — from 
of Jan., Dec., Jan., Dec., Jan., 

Firms 1931 1930 1930 1930 1930 

Austin — .__._.. 28 572 563 604 +16 — 53 
Beaumont _.._. 31 5,482 5540 6,088 —10 —10.0 
LS SE See: 127 14,692 15,011 17,000 —2.1 —13.6 
El Paso_._. _50 2893 3045 3879 —50 —25.4 
Fort Worth 53 5,574 5,927 6,250 —60 —108 
Galveston —__.__. 1,352 1,318 1,667 +26 —189 
Houston: © 81 21,878 22,822 25,663 —4.1 —414.7 
San Antonio... 69 8,783 9,276 9,960 —53 —118 
aa 28 «41,204 %41,218 %1,447 —11 —168 
Wichita Falls... 38 +=1,069 1,061 1264 +08 —154 
Miscellaneous 

wae 99 10,362 10,914 14486 —51 —285 
State _..._.._..627 73,861 76,695 88308 —3.7 —16.4 
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STOCKS 


A favorable relationship between the price of stocks 
and their earnings, following December declines, left the 
market in a technically strong position. Though the 
rally which followed immediately after the closing of 
1930 business was not fully sustained, the Bureau of 
Business Research index of rail and industrial stocks 
showed a net gain of three points during January over 


December. 


INDEX OF INDUSTRIAL STOCKS 


Average High 1923-24-25 = 100 
1981 1930 1929 1928 1927 














ie... ee 2 «267 
I ce ee 236 265 233 174 
so no ce ee ee” 
ee 264 256 255 194 
May ——- 2 —eeo 2 2 
June a a Se 28 
July ~ 237 253 246 208 
—_ 26 ms Sw m0 
Reber SR BS Be. 2 
October ae. a ee ee 
NO oc ee. ee ae See 
D b ~~ Son i807: 35d -<3s 





INDEX OF RAILROAD STOCKS 


Average High 1923-24-25 = 100 
1931 1930 1929 1928 1927 

















J y 134 195 216 183 145 
eee ae eee ee aT 
ese: | Ur lee | 
April —— 206 209 191 175 
May nniny, ae ae: ee a 
June —. ie ame 235 
July — 180 238 197 192 
i a ee ee 
September = —s«d184)=««238-Ss 215s 189 
October Peewee, et ee 
November Le Se ee oe 


131 197 212 183 


SOUTHWESTERN STOCK PRICE INDEX 
OF AVERAGE MONTHLY HIGHS 
AVERAGE MONTH B23'24-25 = 100 





COMMODITY PRICES 


A one point decline in the all commodity price index 
of the Bureau of Labor Statistics during January left 
this index at the lowest level since January, 1916. Simi- 
lar declines appeared in the privately prepared indexes 
of Dun and Bradstreet, and weekly figures of the Anna- 
list, Irving Fisher, and the National Association of Pur- 


chasing Agents indicate a small decrease during each 
successive week. 
Monthly figures were as follows: 





Jan., 1931 Dec., 1930 Jan., 1930 
Bureau of Labor Statistics______ 77.0 78.4 93.4 
Dun _ ies 159.7 163.0 186.5 
eee Beers ea | 9.50 115 
PETROLEUM 


Daily average production of petroleum in Texas of 
666,026 barrels during January was 5.2 per cent less than 
during the preceding month and 19.4 per cent less than 
during the corresponding month of 1930. Sharpest re- 
duction was in the Panhandle section where production 
of 60,362 barrels daily was 14.7 per cent below December 
and 34.9 per cent below January of the preceding year. 
East Central Texas, under stimulus of new development, 
increased by 4 per cent from 40,625 barrels in December 
to 42,250 barrels in January and practically doubled the 
January, 1930, figure of 21,450 barrels. 

Output in the country as a whole declined approxi- 
mately the same as in Texas, but imports gained by 10.3 
per cent. Efforts of independent producers to limit com- 
petition of foreign oil by tariff or a complete embargo 
on both crude petroleum and refined products resolved 
themselves late in the month into a plan for proration 
of imports on the basis of 1928 receipts. Possible ac- 
tion, if any, during the present session of Congress is 
as yet wholly problematical. 

Stocks of crude in refiners hands at the close of De- 
cember, the latest date for which Bureau of Mines fig- 
ures are available, were 512,797,000 barrels compared 
to 518,170,000 the preceding month and 540,851,000 the 
corresponding month of the previous year. Gasoline 
stocks increased from 38,705,000 barrels in November 
to 40,541,000 barrels in December but did not equal 
the December, 1930, total of 43,261,000 barrels. 

Posted prices were revised in the Panhandle, North 
Texas, Southwest Texas and the Gulf Coast on January 
14, reductions ranging from 2 cents per barrel on low 
gravity oils to 20 cents and more per barrel for gravity 
of 40 and better. Output from the new Rusk County 
field in East Texas is reported to be selling at an average 
of 40 cents per barrel, 3 cents less than the lowest posted 
price in the State. 

Daily average production in the various sections of 
the State and the United States as a whole, and imports 
during January and comparable periods were as follows: 








Jan., 1931 Dec., 1930 Jan., 1930 

Panhandle _.._._-_ 60,362 70,787 92,688 
North Texas... 60,262 63,087 85,475 
West Central Texas. 26,550 31,962 54,675 
Lf 242,625 249,200 338,488 
East Central Texas.._—-—- 42,250 40,625 21,450 
Southwest Texas___. 78,438 84,675 81,538 
Coastal Texas... 159,538 162,537 151,862 
I ik 670,025 702,873 826,176 
United States___ 2,092,900 2,197,762 2,654,700 
oe 268,393 243,392 271,393 
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New development activities in Texas as reperted by 
the Oil Weekly were as follows: 


Jan., 1931 Dec., 1930 Jan., 1930 
Permits for new wells_............ 306 258 652 
Initial production... 25,477 Lo eee Zs 
New wells completed... 312 249 504 
nee Lo Rane er eeepc ees | | 136 274 
LUMBER 


Output of lumber from Texas mills during January 
amounted to an average per-mill of 872,000 feet, a de- 
cline of 51.8 per cent from the corresponding month 
of the previous year. Shipments fell off only 17.5 per 
cent, but this apparently favorable showing was offset 
in part by a decline in unfilled orders on hand at the 
end of the month. Combined sales and unfilled orders 
for January, 1931, amounted to 7,112,000 feet compared 
to 7,175,000 feet for January, 1930. 

Residential building in Texas which constitutes an im- 
portant outlet for the State’s lumber, remained approxi- 
mately the same during January as in December but 
fell slightly more than 33 per cent below January, 1930. 

Lumber mill activity in Texas during January was as 
follows:* 


(In thousands of feet) 


Jan.,1931  Jan., 1930 
cn a Ee OEE | 1,811 
PRP fois ee ee 1,732 
ree ee 6,189 
Dahued orders. ._.__.__ EW ene eon 640 986 





*Average per mill. 


CEMENT 


Production of cement in Texas during January totalled 
322,000 barrels compared to 392,000 barrels the pre- 
vious month and 321,000 barrels during the correspond- 
ing month of the previous year. This decline of approxi- 
mately 18 per cent from December levels was greater than 
the average seasonal decline for this period of 13 per 
cent. 

Shipments of 342,000 barrels as compared to 362,000 
barrels during December represented a decline of more 
than 5 per cent contrary to a seasonal tendency to in- 
crease slightly during this period. Movement out of 
manufacturers’ hands was almost 8 per cent greater than 
during the corresponding month of 1930, however, when 
317,000 barrels were shipped. 

Greater decline in production than in shipments re- 
sulted in a decrease of 2 per cent in stocks which have 
been distinctly burdensome for more than a year, but 
this reduction was not as great as the 4.29 per cent de- 
cline effected during the corresponding period of last 
year. Stocks on hand at the close of January were 
782,000 barrels compared to 799,000 in December and 
817,000 in January, 1930. 

Activity at cement plants in Texas during January was 
as follows, in thousands of barrels: 

Jan., 1931 Dee., 1930 Jan., 1930 
Production esis |= 392 321 


Shipments i 342 362 317 
Stocks - 782 799 817 











COTTON MANUFACTURING 


Output of cotton goods at Texas mills during January 
fell to the lowest point on record. The 3,315,000 yards 
produced represented a decline of 1.5 per cent from 
December and 47.5 per cent from January last year. 
A marked increase in production usually occurs in Jan- 
uary. Sales, also, established a new low record. Total 
amount sold during January was 2,438,000 yards, a de- 
cline of 3.2 per cent from December and 50.2 per cent 
from January, 1930. This decline in sales left a surplus 
of 832,000 yards of production over sales. 

Unfilled orders increased by 32.5 per cent as com- 
pared to December. Combined sales during January 
and unfilled orders at the.end of the month amounted 
to 7,060,000 yards compared to combined sales and un- 
filled orders of 6,021,000 yards in December and 11,- 
875,000 yards in January last year. 

Cotton mill activity during January and comparable 
periods was as follows: 


(000 omitted) 











Jan., 1931 Dec., 1930 Jan., 1980 
Bales of cotton used____ ie 4 4 7 
Yards of cloth: 
Produced 3,315 3,364 6,319 
Sold 2,483 2,566 4,984 
Unfilled orders _.. 4,577 3,455 6,891 
Active spindles 113 112 187 
Spindle hours 27,579 23,369 43,664 





SPINNERS MARGIN 


The spinners margin improved considerably in Jan- 
uary, increasing from 158 to 166. If spinners costs 
other than cotton have been reduced anything like pro- 
portionately to cotton they should have bought heavily. 


1931 1930 ©1929 1928 19237 1926 
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May ae Sa ee 
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eee a ee eee ee 
renee | ER a a a ee 
Deoember ... . 168 19 15h 1? 186 
Normal = 157, 









































6 TEXAS BUSINESS REVIEW 
COTTON BALANCE SHEET AS OF FEBRUARY 1 IN THE UNITED STATES 
(In Thousands of Running Bales) 
Carry- Imports Consumption Exports 
over since Estimate since since 
Year Aug. 1 Aug. 1 Dec. 1 Total Aug. 1 Aug. 1 Total Balance 
2,325 118 10,081 12,524 3,096 3,831 6,927 5,097 
1908-1925 rigs 1,556 154 13,153 14,863 2,592 5,345 8,297 6,566 
AR NN AES RIE 1,610 151 15,603 ~—«:17,364 3,176 5,383 8,559 8,805 
1926-1927 . 3,543 191 18618 22,352 3,435 6587 10,022 12,330 
1927-1928 __ econ Ce 186 12,789 16,737 3,626 4,531 8,157 8,580 
1928-1929 2,532 206 «14,373 «=«17,111 «Ss 3,451 =“ 5,567 «(9,018 ~—s«8, 093 
tk dhl erk Secotevedelh 2,313 191 14919 17,423 3,320 4,891 8,211 9,212 
1930-1931 __ 4,530 29 «14,243 =—s«18,702 2,466 = 4,571 7,037 11,665 








The cotton year begins on August 1. 


COTTON BALANCE SHEET 


Raw cotton supplies in the United States on February 
1, 1931, were 11,650,060 bales as compared with 1,212,- 
000 bales on the same date last year. During January 
454,000 bales were consumed and 625,000 bales exported 
compared with 576,000 bales consumed in January, 1930, 
and 729,000 bales exported. The total disappearance 
for January was thus 226,000 bales less than for Jan- 
uary, 1930. 

During the first half of this cotton year or since August 
1 supplies of cotton in the United States have been re- 
duced 7,037,000 bales compared with 8,211,000 bales 
last year and 9,018,000 bales for the same period in 
1928-29. The small disappearance this year as com- 
pared with last year is due largely to falling off of con- 
sumption in America, which has been 854,000 bales less 
than for the first six months of last year, 1929-30. 


On February 1 the indicated supply of cotton in the 
United States was 11,665,000 bales. This represents an 
increased supply over last year of 2,453,000 bales. 
Changes in supply on February | in the past seven years 
have totalled 12,931,000 bales, and corresponding 
changes in price have totalled 3,383 deflated price 
points,* or a change of 26.1 points for each change of 
100,000 bales in supply. At this ratio of price change 
to change in supply the 2,453,000 bales increase in sup- 
ply this year should cause a decline in the deflated price 
of 640 points. On this basis the deflated New Orleans 
spot price on February 14 based on supplies in the 
United States should have been 10.40 cents. This price 
has not been adjusted for the change in price level or 
the spinners margin. The price level is down to 77 
and the spinners margin up to 166. When the price is 
adjusted for these two items it stands at 8.47 cents. This 
is approximately two cents per pound under the New 
Orleans price, though the actual price last February was 
under the calculated price about 50 points. It is the 
second time this season that the calculated price has 
been below the actual price. In August it was 175 points 
above, 60 above in September, 60 above in October, 20 
below in November, 4 above in December and 26 above 
in January. Cotton prices for the remainder of this cot- 
ton year will be increasingly influenced by the new crop 
prospects. 


*Price deflated by dividing by Bureau of Labor Statistics wholesale index. 





Imports in 500-pound bales. 


European port stocks of American cotton plus Ameri- 
can cotton afloat to Europe was 1,829,000 bales as com- 
pared with 1,816,000 bales February 1 last year. This 
increase of only 13,000 bales is negligible in price cal- 
culations. 


TEXTILE SITUATION 


The new year brought a better outlook for cotton tex- 
tiles, according to figures released by the Associated Cot- 
ton Textile Merchants of New York. The spinners mar- 
gin improved and sales of 239,106,000 yards were 118.3 
per cent of production. Stocks on hand were reduced 
from 363,962,000 yards to 355,514,000 yards and unfilled 
orders increased 9.9 per cent from 288,956,000 to 317,- 
465,000 yards. During January, 1930, sales were only 
90.3 per cent of production and unfilled orders declined 
9.2 from 431,000,000 yards. 


FRUITS AND VEGETABLES 


Fruit and vegetable shipments from Texas points in 
January set a new high record for this month exceeding 
January, 1930, by 10.5 per cent. Increase from De- 
cember to January this year was not fully seasonal, how- 
ever, being only 98.6 per cent compared to a three-year 
average of 113 per cent. 

Damage to citrus orchards last spring continues to 
influence the character of shipments during the current 
season. Grapefruit shipments made up only 8 per cent 
of the January total this year compared to 20 per cent 
in 1930. The bulk of the unusually large movement con- 
sisted of cabbage, spinach, and mixed vegetables which 
made up 80 per cent of total cars shipped in January 
this year compared to 63 per cent last year. Loading 
of 407 cars of beets, greens, and turnips which did not 
appear in the list for this month last year indicates the 
greater diversity of crops planted in the truck-producing 
areas of the State. 

Market prospects for shipments during the remainder 
of the season, which usually reach a peak in April, ap- 
pear uncertain. Continued heavy movement of spinach 
depends on the degree of competition from Virginia 
which usually begins around March 1. The commercial 
citrus crop of Florida, coming into competition with 
the Texas output, is estimated at 24,500,000 boxes com- 
pared to 14,200,000 last season. If this indicated pro- 
duction materializes it will be the largest Florida crop 
on record. 








TEXAS BUSINESS REVIEW 7 








The fall tomato crop was estimated by the Bureau of 
Crop and Livestock Estimates to have sold at the farm 
for $254,000 compared to $507,000 last year, the average 
price per bushel having declined to $1.37 as compared to 
$2.15 last season. In spite of this reduced return, in- 
tended spring tomato acreage is estimated at 11,860 
acres, an increase of 25 per cent over last year. 


Production of Bermuda onions from an acreage esti- 
mated at 20 per cent greater than last year must be sold 
on a market burdened by a carry-over 14 per cent greater 
than that of last season, which was unusually large. The 
1930 season opened at low prices which broke disas- 
trously before shipments were completed, due to a com- 
bination of large supplies and limited demand. 

Shipments of fruits and vegetables from Texas points 
during January and comparable periods were as follows: 


Jan., 1931 Dec., 1930 Jan., 1930 
Mixed vegetables 1,483 580 1,167 
Spinach ; 1,447 1,275 924 
Cabbage 1,457 237 1,133 
Grapefruit 47} 398 1,02 
Sweet potatoes... 138 77 178 
Cauliflower eee 1 30 
BRUNI eo ka je j 
AR cctawtetorns ee 118 ae 
NN ie tee 6 60 
J 5S 54 52 10 
Mixed citrus eastern eas 46 146 
DR sore a 1 7 see 
MRI 9 eagle a a ae 102 9 391 
ae enna aaa 207 Fon ie eS SD 
ees joe RS pee ANN emia 
po enn ee eee 
String beans... es 7 10 
Egg plants... ° 2 
WO coo 5,097 2,818 5,066 
LIVESTOCK 
Condition of Texas cattle on February 1 was rated at 
79 per cent of normal by the Bureau of Agricultural 
Economics, the same as reported on the three previous 
months although a decline in condition usually occurs 
in January. On account of the unusually mild winter 


little supplemental feeding was necessary and losses were 
light in spite of the fact that in many areas cattle were 
in poor condition at the beginning of the winter. Cattle 
ranges improved 2 points to 78 per cent during January 
compared with an average decline of 2.5 points for the 
past 8-year period. 


Sheep condition, rated at 84 per cent February 1, im- 
proved 3 points during January compared with an aver- 
age decline of 2.4 points during the past 5-year period. 
Almost ideal weather has prevailed and moisture condi- 
tions have seldom been better. There have been only 
a few dry localities, and most of these are well outside 
of the sheep area. Range condition was reported at 
82 per cent February 1 compared with 76 per cent Jan- 
uary 1, and 83 per cent the 5-year average. 

Wool production in Texas is estimated at 41,600,000 
pounds for 1930 from 5,075,000 sheep compared with 
41,300,000 pounds from 4,859,000 sheep in 1929. 


Condition of range animals and ranges on February 1 
was reported by the Bureau of Agricultural Economics 
as follows: 


Range Condition 


heep 
and 
Cattle Goats Goats 
Per Cent of Normal Per Cent of Normal 
January 1, 1931 78.0 82.0 79.0 84.0 84.0 
One month ago... 76.0 76.0 79.0 81.0 84.0 
One year ago... 71.0 69.0 74.0 77.0 76.0 
Five-year average. 80.4 83.0 82.2 87.2 87.4 


PERCENTAGE CHANGES IN LIVESTOCK SHIPMENTS OF 
JANUARY, 1931, COMPARED WITH JANUARY, 1930 


Total* 

No 

° 

Cattle Calves Swine Sheep Car 

Forwardings 14.4 —11.6 - 92 —j24 —]Z 
—18.9 23.5 —23.3 —15.5 


Receipts 





*This figure represents the percentage change in the number of cars of 
various classes of livestock when added together. The following numb-=> 
represent the average losd of livestock per car: cattle, 30; calves, 60; © 
80; and sheep, 250. 


January, 1931, shipments of livestock were less tha: 
in January, 1930, swine being the exception. A 31 per 
cent increase in the number of swine destined for For 
Worth, a 26 per cent enlargement in the number billed 
to California, and a more than doubling in the number 
bound for St. Joseph, Mo., represented the most impor- 
tant contributions to the 9.2 per cent increase recorded 
in the comparison of January, 1931, with January, 1930. 
The 25 per cent increase in the receipts of swine was 
largely brought about by a receipt at Fort Worth of 
6,279 hogs from Iowa points. The result of the month’s 
livestock shipping activities when compared with Jan- 
uary, 1930, may be seen in the 12 per cent decrease in 
the number of cars forwarded, and in the 16 per cent 
decrease in the number of cars received. 

January slaughter of cattle at Fort Worth as reported 
by the Fort Worth Stock Yards Company was 21,245 
head in 1931 as compared with 25,071 in 1930—a 15 
per cent decrease. Receipts of Texas cattle at Fort 
Worth in January, 1931, numbered 21,325 as compared 
with 32,436 in the corresponding month of last year—a 
34 per cent decrease. 

A comparison of the number of cattle slaughtered at 
Fort Worth with the volume received at that place re- 
veals that a larger percentage of the number slaughtered 
were received from Texas points than in January, 1930. 
Similarly, January, 1931, slaughter included a larger 
proportion of Texas calves than the same month of last 
year. Hogs received from other states furnished a larger 
portion of the number slaughtered in January, 1931, than 
in January, 1930. The number of sheep slaughtered at 
Fort Worth was larger than in January, 1930 but a 


. smaller percentage was received from Texas points. As 


has been the usual case in the past, Kansas City received 
the bulk of Texas’ interstate forwardings of sheep. 
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TEXAS FORWARDINGS OF LIVESTOCK FOR JANUARY* 
(These figures represent actual number of head) 











Other California points 





Denver 
Other Colorado points_____ une 





Chicago 





East St. Louis 





Other Illinois points 





Wichita 





Other Kansas points 





New Orleans 





Other Louisiana points 





Kansas City 





St. Joseph 





r 





Other Missouri points___.____ 
Omaha 








Other Nebraska points. 
Oklahoma City 





Other Oklahoms points.____ 





Towa 





New Mexico 





Other states 





Total interstate including Fort Worth 





Total intrastate excluding Fort Worth 





Total forwardings 





Number of cars 





Cattle 


1931 
21,325 
4,923 
1,829 
4,689 
667 
1,240 
0 
138 
2,069 
1,005 


53,849 
23,031 
76,880 

2,563 


1930 
32,436 
111 


366 


3,306 
4,484 
256 


2,092 
2,675 
69,056 
20,719 
89,775 
2,993 


Cal 
1931 


8,805 
3,753 
706 
1,839 
0 


114 


23,744 
12,519 
36,263 

604 


ves 
1930 


186 


905 
27,820 
13,184 
41,004 

683 


160 


249 

0 

299 
17,259 
8,145 
25,404 
318 


13,839 
9,419 
23,258 
291 


Shee 
1931 


21,877 
1,955 
0 
1,229 
6,091 
1,951 
0 

860 


0 
15,356 
2,148 


0 
0 
138 
0 


0 
3,119 
60,984 
14,920 
75,904 
304 


253 
100 

0 

0 

0 
48,567 
38,111 
86,678 
347 


*These ies are furnished to the U. 7 D of Agriculture, Division of Crop and Livestock Estimates, by railway officials through their agents. The 
Bureau of corel Research assists the U. Department of Agriculture in the compilation and tabulation of the monthly data sent in by more than 1,300 
railway agents representing every livestock ‘suene point in the State. 











TEXAS RECEIPTS OF LIVESTOCK FOR JANUARY* 
(These figures represent actual number oi head) 





Origin 
Fort Worth 





Los Angeles __. 





Other California points 





Denver 





Other Colorado points 








Chi 
Fast St. Louis 





Other Illinois points 





Wichita 








Other Kansas points__ 
New Orleans 








Other Louisiana points 
Kansas City 





St. J 











Omaha 
Other Nebraska points 





yea City 








Other Oklahoma points 
Towa 





New Mexico 





Other states 








Total interstate including Fort Wortht 





Total intrastate excluding Fort Wortht 





Total receipts 
Number of cars 





{Represents receipts at “other” Texas pointe from Fort Worth. 
all pts, except those billed from Fort Worth. 
+ — are 


Bureau of Business Research assists the U. S. 
railway agents represchting every livestock shipping point in the State. 





£ ished 





Cattle 


1931 
3,697 
0 


0 
58 


1,619 


1930 
2,625 


a 
Bye - fo=] 
orn onRoB8ccc occ oc oNco 


1,851 
612 
6,031 
826 


59,857 
1,995 


Calves 


1931 
1,298 


1930 
1,045 


t 
o& 


to 
ocooNnoooooCS 


s 
& 


29,966 
375 


Ns 
— 
NS 


he 
Bookoocococo 


Pay 
=& 


ooco 


3,367 
0 
0 
9,129 


14,910 
24,039 
301 


Sh 
1931 


1,346 
0 

0 

0 

233 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
1 


1,71 
0 


1,578 
0 
4,868 
32,217 
37,085 
148 


ms 
Rs 
wy 


oooccococooocooors 


fo] 
on 


46, 780 
48,363 
193 


to the U. S. Department of Agriculture, Division of Crop and Livestock Estimates, by railway officials through their agents. 
Department of Agriculture in the compilation and tabulation of the monthly data sent in by more than 1,300 


Those wishing the Texas Business Review regularly will receive it without charge upon application 
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